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. Loi nhuan sau thué

Ghi chu ctia chuyén vién phan tich

Q2.2025F %YoY %Q0Q 2025F %YoY

Ching t6i dw phéng LNST ctia STB c6 thé bat ting manh trong Q2-2025, v&i mirc ting ~38%

YoY, va tdng nhe ~4% QoQ. Trong dé, thu nhap 4 thuan cai thién ~15% YoY v&i dw bao ting

trwdng tin dung dat ~8% dén hét Q2-2025 va NIM gidm nhe ~5 dpt QoQ (do &p Iwc chi phivén
STB 3,011 +38% +4% 12,319  +22% gia tdng) nhung van cao hon dang k& so voi cling ky ndm trwdc (+10 dpt). Chi phi hoat dong
dy béo sé& chi ting nhe 2% YoY véi CIR duy tri & mirc 50%. Chi phi dw phong dw kién trich
lap khoang 300 ty déng, ting manh QoQ nhuwng thap hon dang k& so véi mirc trich lap cao
cung kynam trwée.
Chung t6i dyw phéng LNST cta MBB sé tang nhe (+7% YoY) v&i tin dung tdng manh trong Q2-
2025, dwa tang trwéng tin dung 1H2025 Ién mirc 10-12% (cao hon so v&i moi ndm) nhwng
NIM tiép tuc suy gidm nhe so v&i quy trwdc (giam ~10 dpt QoQ) va thdp hon dang ké so voi
cung ky (-40 dpt). Chi phi hoat dong dw kién tang ~7% voi CIR & mirc 30%. Chi phidw phong
rdi ro tin dung du kién trich 1ap trén 3 ngan ty déng trong Q2-2025, tding manh YoY va QoQ dé
bd sung thém bd dém dw phong trong giai doan tc do x& Iy ng’ xAu dworc ddy nhanh, nham
kim hdm bét da tang nhanh clia no xau sau khi TT02 chinh thirc hét higu luc ké tir cudi nam
truwéce.
Chung t6i dw phéng LNST clia CTG sé téng trwdng kha (+14% YoY) va +12% QoQ voi tdng
trwdng tin dung cai thién tét hon trong Q2-2025, dwa tang trwdng tin dung 1H2025 lén
~9%YTD, cao hon dang ké so v&i cling ky (6.6% YTD). NIM binh quan trong Q2-2025 du kién

CTG 6,152  +14% +12% 25,034 -2%  dingang so v&i quy trwéc va van dang duy tri @ mrc thap. Chi phi hoat dong duw kién ting nhe
Ngéan hang S0 véi cling ky v&i CIR & murc 25%. Chi phi dw phong rdi ro tin dung dw kién trich 1ap trong
Q2-2025 khoang 8 ngan ty dong, twong dwong so voi quy trudc trong bdi cdnh no xau duoc
duy tri 6n dinh quanh mec 1.5%.

MBB 6,523 +7% -2% 27,636  +20%

Chung t6i dw phéng LNST clia VPB trong Q2-2025 sé tang trwdng khodng 16% YoY va ciing
tang 7% QoQ v&i tang trwdng tin dung dw kién & murc cao (11-12% trong 1H2025). Ngoai ra,
chang t6i dw bao NIM ctia ngan hang sé tiép tuc xu hwéng didu chinh gidm, véi mc gidam
khoang 20 dpt QoQ trong bdi canh &p lwc canh tranh |&i suét huy dong trong nganh dang
ngay mot ting cao. Chi phi hoat ddng dw kién ting 15% so v&i murc thap clng ky. Chi phi dw
phong rdi ro tin dung dw kién trich 1ap bd sung thém 7.5 ngan ty déng trong Q2-2025 - mirc
trich lap kha cao so v&i méatbang nhiéu quy tré lai day, trong béi cdnh no xdu dang gia ting
manh tré lai, d4c biét 1a no xau trong Iinh wrc tai chinh tiéu dung.

VPB 4,220  +16% +7% 16,697 +4%

Chung t6i dw phéng LNST cla TCB trong Q2-2025 sé giam khodng 10% YoY va cling gidm
6% QoQ méc du ting trwdng tin dung Q2-2025 van s& m& rong thém khoang 4% QoQ, dua
tang trwdng tin dung 1H2025 dat khoang 8% YTD - nhung van 1a mic kha thap so véi cling
ky ndm trwdc (12.9%). Dy bao NIM binh quéan trong quy sé& di ngang so v&i quy trwéc & mic
3.6%, nhung gidm rat manh t&i 1% so véi ciing kydo nhu cau vay thé chip cham laido sw
syt gidam thanh khoan kha 16n t thi truong bat dong san trong Q2-2025. Chi phi dy phong
rdi ro tin dung trong Q2-2025 wéc tinh & mirc 1.200 ty déng, ting nhe 9% QoQ nhung gidm
khé& (-28% YoY).

' Ngudn: NHSV téng hop & dw phéng

TCB 5,568 -10% -6% 22,754 +6%
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Q2.2025F

3,898

263

167
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% YoY

+17%

-4%

-24%
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+16%

+28%

+155%

2025F

14,899

897
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+74%
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Ghi chu ctia chuyén vién phan tich

Chung t6i dw phéng lei nhuan sau thué cia HPG trong Q2-2025 dat khoang 3,898 ty déng,
tang t6t 17.4% svck do

(1) san lwgng ban hang cac mat hang chi dao nhw thép xay dwng, thép can néng HRC tai thj
trwdng ndi dia tng tot v&i mrc ting 4 thang dau ndm svck 1an lwong 14 31.7% va 76.9%
trong béi canh ciu xay dung dau tw cong va dan sv ting cao, doanh nghiép duwoc bdo vé
nhé thué chéng ban pha gia tam thdi HRC nhap khau tir Trung Quéc

(2) gia thép xay dung diéu chinh ting nhe khi cau tir thj trwéng trong nwéc van kha quan.
Bién loi nhuan sau thué ting 10 dcb chi y&u do anh hwéng tir viéc tang gia thép

Loi nhuan sau thué ciia HSG trong Q2-2025 wéc dat khoang 263 ty ddng, giam khoadng 3.7%
svek chi yéu do mét vai thi trwdng 16n gia tang chid nghia bao ho khién san lwong xuét khau
giam dang ké.

Mt khac, viéc gidm thiéu xuat khdu sang My gitip chi phi ban hang ctia HSG bét bién dong
trong bdi canh gia cwdc tang trong quy 2.

Tai thj trwdrng ndi dia, chng i cho rang v&i vi thé dau nganh va sé luvong clra hang 16n trai
khap dat nwéc, HSG c6 loi thé canh tranh dang ké so v&i doanh nghiép cling nganh khi ban
hang trong bdi canh nhu cu tai thj trwéng trong nwéc tang. Bién lgi nhuan sau thué HSG
twong dbi 6n dinh & muc 2.56%

Chung t6i dw phéng lei nhuan sau thué clia NKG trong Q2-2025 dat khoang 159 ty déng,
giam manh -27.5% svck do anh hwéng tir nhiéu yéu té bao gém:

(1) thué quan tai cac thj trwong xuét khau trong diém nhw My, EU,

(2) Viec Bd Cong Thuong ap thué chéng ban pha gia tam thoi 1én HRC Trung Quéc ding
trong cdng nghiép san xuét khién chi phi dau vao .

Ngoai ra, do md hinh kinh doanh ctia NKG la mé hinh ban si, dé canh tranh duoc v&i cac
doanh nghiép ban 1& t6n ma trong n&m nay, ching i cho rang NKG c6 thé ting chi phi chiét
kh&u va c6 chinh sach wu dai cho khach hang, anh huéng tiéu cuc t¢i bién lgi nhuan sau
thué. Viéc NKG tién hanh hai dy &n nha may Chu Lai va Nam Kim PhG My cuing ldc ciing
khién doanh nghiép gia tdng no vay, tir d6 tang chi phi I&i vay

Ngudn: NHSV téng hop & dw phéng



Tru sé& chinh

Tang 9, tdoa thap Poéng, Lotte Center Ha
Noi, s6 54 Liéu Giai, phuwerng Cdng Vi,
quan Ba BDinh, Ha Nbi

Hotline:1900.1055
Fax: 0243.941.0248
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Chi nhanh Ha Noi

Tang trét tda Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, sé
49 Hai Ba Trung, phuwong Tran Hung
DPao, Quan Hoan Kiém, HN

Hotline: 1900.1055
Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, toa nha President Place, S6 93
Nguyén Du, Phwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o c&o nay khéng nén dwoc coi la mét 1o d& nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong b&o céo nay dwoc dwa trén cac nguén théng tin dang tin cay, NHSV khéng thé khang dinh sy chinh xac
va hoan thién cta cac nguén thdng tin nay. NHSV sé& khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung béat ky thong tin, nhan dinh nao dén tir bao céo nay.
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